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States. It is true that you speak of it as adopted
by England only, but if other countries are suffering
from the contraction of the favoured metal, and are
expecting to suffer still more, then there cannot be
a doubt that the very first effect of such a proposal
would be the immediate adoption of the 15J to 1
bimetallism by the two States who have convened the
present congress.

The further contraction expected is from Italian resump-
tion and American repeal of the Silver Coining Bill, which
goes by the name of " The Bland Bill."

The finances of America^ her wealth and prosperity,
would enable her to repeal that Bill whenever she likes.
A few owners of silver mines might suffer^ but the
remainder of the citizens not engaged in silver mining
would be indifferent to the loss, while their vanity and
ambition would be flattered by the notion of being impor-
tant enough to have a gold currency. Their power to draw
as much gold as they like from Europe is disputed by
no one.

With regard to Italy the circumstances are somewhat
different. But Italy is also actuated by a rage for being of
importance in the world at large; and just as Bismarck
altered the currency of Germany with a cceur leger, so an
Italian statesman would be capable of it. Moreover they
could raise a loan in England at a high price only if it were
a gold loan. Therefore if bimetallism were not carried
anywhere, they might have, out of self-defence, to make a
gold standard as well as a gold loan.

The ^well-regulated paper currency" you speak of,
must have a metallic basis, and if so, Italy would have to
get metal somewhere. The Latin Union arrangement lasts
four years longer. By that she cannot coin more than a
given amount of silver yearly; but with bimetallism she
would at once use in her resumption of metallic payments
a large portion of the Italian currency now lying in the